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7KHNLQHPDWLFVRIWKHLQWHUIDFHLVGHILQHGE\WKHGLVSODFHPHQWGLVFRQWLQXLW\YHFWRU > @   uuu VHH)LJEZKLFK
FDQEHGHFRPSRVHGLQWKHQRUPDO > @Nu DQGWDQJHQWLDO > @Tu FRPSRQHQWV7KHIULFWLRQDODQGWKHFRKHVLYHEHKDYLRXU
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cNcT uu  DQG  fNfT uu  7KHVHYDULDEOHVDUHQRWLQGHSHQGHQWRIWKHFRQILJXUDWLRQYDULDEOH > @u 7KHUHOHYDQWFRQMXJDWH
IRUFHVGHVFULELQJLQWHUIDFHVWDWLFDUHWUDFWLRQYHFWRU t VHH)LJFDQGWZRIXUWKHUWUDFWLRQOLNHYDULDEOHV ct WUDFWLRQ
UHODWHGWRWKHFRKHVLYHFRPSRQHQWDQG ft WUDFWLRQUHODWHGWRWKHIULFWLRQDOFRPSRQHQW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7KHFRQVWLWXWLYHPRGHOSURSRVHGKDVVRPHVLPLODULWLHVZLWKWKHRQHSUHVHQWHGLQ>@ZKHUHDPXOWLVFDOHDSSURDFK
LV LQYRNHG LQ RUGHU WR GHVFULEH WKH VWDWH RI WKH SURFHVV ]RQH1DPHO\ LQ WKH SURFHVV ]RQHZKHUH  Z LW LV
DVVXPHGVHH)LJG WKDW  dsZ LV WKHVRXQGIUDFWLRQZKHUHDVWKHFRPSOHPHQWDU\SDUW dsZ LV WKHGHFRKHVHG
IUDFWLRQZKHUH IULFWLRQDOPRGHVPD\GHYHORS8QGHU WKLV DVVXPSWLRQ LQWHUQDO FRQJUXHQFHJLYHV > @ cf uuu    
0RUHRYHUE\DSSO\LQJWKHYLUWXDOSRZHUSULQFLSOHWKHLQWHUQDOHTXLOLEULXPHTXDWLRQLVJLYHQLQWKHIRUP fc ttt  










RILQWHUIDFHVHH)LJH8QGHUWKLVDVVXPSWLRQLQWHUQDOFRQJUXHQFHJLYHV > @ cf uuu    0RUHRYHUE\DSSO\LQJ
WKH YLUWXDO SRZHU SULQFLSOH WKH LQWHUQDO HTXLOLEULXP HTXDWLRQ LV JLYHQ LQ WKH IRUP fc ttt   7KH GHFRPSRVLWLRQ
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ff uuu  ZKHUH ecu 









ZKHUH in\ LV WKH LQWHUQDO IUHH HQHUJ\ FRPSRQHQW[ LV DQ LQWHUQDO YDULDEOH GHVFULELQJGDPDJHKDUGHQLQJ VWDWH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NK DQG
c
TK DUHWKHVWLIIQHVVFRHIILFLHQWVUHODWHGWRWKHFRKHVLYHIUDFWLRQ fNK DQG fTK DUHWKHVWLIIQHVVFRHIILFLHQWV
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UHODWHGWRWKHHODVWLFVWLIIQHVVRIPLFURDVSHULWLHV,QvirtueRIWKHVHFRQGWKHUPRG\QDPLFSULQFLSOHLQWKHIRUPRI
&ODXVLXV'XKHPLQHTXDOLW\ t \ -utTD WKHIROORZLQJVWDWHHTXDWLRQDUHREWDLQHG







































































PLFURDVSHULWLHV DQG LW LV QRW DYDLODEOH IRU GULYLQJ GDPDJH LQFUHPHQWV7KH WZR GLVWLQFW FULWHULD IRU DFWLYDWLRQ RI
GDPDJHDQGRIIULFWLRQGLVVLSDWLYHPHFKDQLVPVDUH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